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chamges will be churped about consid-
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| tradera In attacking prices. General
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'FINANCIAL NEWS
AND COMMENT

Foreign Exchange in Sharp

| Reaction—Tobacco and Cop-

per Stocks Firm.

A sharp reaction of forelgn exchanges,
which had no complete explanation In
developments of the day, was the out-
standing feature of yesterday's business
gesslon, The drop of stering and French
francs carrled their quotations back to
points lower tran had been seen since

April 27 In the case of the London rate
and sines May 11 for the rate In Paris
In other woyrds, the persistent advance |

of sterling durlng the month when the
German reparations guestion was In iis

perent fresh soures of European diffi- |
ity was shaping over Slleslia, was |
completely undome In a fow hours of
trading. At 3.047% the day's declins of

storling wns more than 4 cents and

franca receded considerably more than
& half cent. Al contlnental rates drew

|
back abruptly, weakness belmg nearly |
| as pronounced In lire and Belglan francs |
| as In French quotations, |
|

Presumab'y a great deal of spacula-

| tlon had assisted the rise of exchange

in the last Lhree weolks, and once a de- |
ciming tendency developed yeate‘rday:
thers were purried efforta to convert

clal community was more Interested in

current effects. News of riots In Egypt |

!mn_\‘ have Leen viewed as forecasting |
further international difficoltiea in Eu-

rops, and reports of plans to send Brit-
ish troops to help curb Pollsh forces in
Upper Bllesia probably caused some
pressure on exchanges, In banking elr-
cles, howwuvar, the retreat of quotetions
was linked with establishment of fresh
credits In the United Btates jn connec-

Germany wiil turn over to the Allies
bllls of exchange on many countries be-
fore June 1 The selling yesterday
could be attributed partly to llquidation

from London, Paris and other centres in
antleipation of the receipt of bllls from
the German Government in the next
elght days. It is ltkely that the ex-

month,

in the stock market the professional
speculators had things pretty much to
themselves, During the morning a brisk
short covering movement carried Indus-
trinl stocks 1 point to 235 points above
last Saturday's final figures and ralls
were lifted more than a point in many
Instances, Later came considerable un-
settlement, caused by fresh pressure
against automoblle stocks. The market
was much ke that of last week In that
vonsideration of current Dbusiness
troubles was the chief material of

Day's sales .
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most diMficult stage and while an ap- |

paper profi*s into eash. But the finan- |

the causes of the slump than in jts con- |

Motors and Plerce-Arrow preferred re-

traders dlscussed dlvidend possibilities,
and Chandler and Studebaker were car-
ried along for substantial recessions.

|'1‘he market was not, however, a one

sided affalyr in Inte dealings, as tobaccos

|‘were bid upward and coppera held up
| firmly all the way ulong. It was a
| ploture of what had happened freguently
Emi‘s year, stocks tinged by known un-

certainties in the next few months being

| pushed back at the same time that

others whoss unfavorable aspects have
become publle property were flrm, Busl-

| ness was on & moderate scale. Call

| money eased from 7 to 615 per cent. In
| the afternoon, & movement noteworthy

only beeause it came on the eve of the
sile of $100,000,000 Franch bonds.

That pending traneaction, large even
in these days of heavy Jlinancing, had
littie If any eflect on outstanding forelgn
Government issues. French 8 per cent.
bonds of the Igsue of last September ad-

fvanced a fraction over the opening
| price. Nowhere was there sign of un-

cosiness in bonds over the fall of the

raxchianges,

Muy wheat advanced more than 2

| cenits w bushel. Cotton receded slightly
.m der light !rurlins‘
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TOPICS OF WALL STREET.

Money Slghtly Lower,

Call money repowed yesterday In the
New Yoark Stock Exchange at 7 per
cent. and declined subsequently to 81
per cent, The rate over the counter for
about $12,000,000 to $15,000,000 was
high of 6% por cent. and a low of 6.
The Ressrve Bank of New York an-
nounced vesterday that the Government
would withdraw to-day $32,715,000 of
United States deposits from member
banks. Despite the large Increase In
time deposits in New York banks last
weelk, time loans negotlated yesterday
were negligible,

Aceptance Rates,

Acceptance rates were yesterday at &
slightly higher discount rate. The gen-
ernl buying rate for prime ninety day
ellgible bankers’ acceptances was 6 per
ocant. and the selling rate ranged from
BMto 57. All last week certain houses
sold at 6%. but such houses were asking
yesterday B%.

Corn Products Dividend

Wenkness at thmes In the last day
or two In Corn Products Refining
shares was attributed to the peralstent
rumor that !ts directors at thelr next
meeting will cut Ita dividend for the
current quarter. Interests closely lden-
tifled with the company, however, de-
clared yesterday that the usual dis-
bursements of §1 regular and 0 ceats
extra would bs pald for this guarter
and added that the company had re-
covered substantially from the slump
which It suffered In the early months
of this year and was earning substan-
tially more than its dividend require-
ments.

Baldwin and Poland.

In somne quarters yesterday a connec-
tion between tha heaviness {n Baldwin,
which broke yesterday below 8, recov-
ering later to & high mark of 8, and
the Sllesian situation in Europe, was
seen, It was pointed out that Baldwin
had sent big shipments of locomotives
to Poland on which It had extended
libernl credits and for which it would
not recelve another payment until 1823
It was argued that if the present Bfle-
slan controversy between Foland and
Germany should develop really serious
aspects and Poland suffered as a Te-
sult, Baldwin would stand to loss heav-
ily. On December 31 the Polish Gov-
ernment owed Baldwin nearly §7,000, 000
The dividend meeting of the Baldwia

directors will be held on Friday and ||

Information from well Informed quar-
ters g that its regular semi-annual dln-
bursement will be ordered.

Tobaceo Shares Strong.

Congplegous strength  was  displayed
westerday by practieally all . tobaoco
stocks. New highs for the year were
made by the twe <lasses of American
Tobacco common, -Liggett & Myers
and United Retall Stores, Amerlcan
Tobacco sold at 129%, and its class
B stock at 127%. Liggett & Myers
common touched 155, up 5, and its
class B shares went up 9 points to
152, Retall Stores made a new top at
6214. Praotically all tobacco companies
are making money, according to rellable
information. Tobacco Is one of the
extremely few iIndustries which have
not reduced prices materially, notwith-
standing blz declines in prices of raw
materlals, As a conssquence profits
have risen, It was pointed out yester-
day that tobacco companies had dls-
posed of virtually all of thelr high
priced tobacco leaf at present prices for
their products and were putting Into
their manufactures leaf bought since the
slump In the tobacco market. By main-
taining prices at thelr present levels
and making thelr product out of lower
cost materlals the companles will be
able to show a blg jump In profits,

Hitting the Motors.
Bpeculative Wall Street continued yes-

| terday the process of depressing the

motor  which It started last week.
New lows were touched by most
speculative favorites, and heavy selling
of those stocks marked practically the
entire session. Durlng the latter part
of last weck a wire house sent out a
flash advising Its corresponderls that o
speculative motor |ssue, calllng It by
name, was entlrely without market sup-
port -and should he =®6ld heavily for
profit.  Such, apparently, was the attl-
tude of the financial community, be-
cause motors were glven a severe drub-
bing and prices melted away without
much oppositlon, Chandlor was  put
down to a new low of 63, and Gen-
eral Motors reached new bottomn for the
year at 111, Others which declined
very sharply under the steady driving of
the ralders were Studebaker, which
touched 727, & drop of more thin 20
points from the high made a fortnight
ngo; Plerce Arrow, which sold down to
264, off more than 8 polnts; Hupp
Motars and Willys Overland,

Virginia=-Caroling Chemical.

Denials, ¢ven when they come from
offtelal sourees, do not seem to mean
any longer much to the speculative ele-
ment. Nowadays, when a gtock fe
heavily sold as the result of a rumor of
adverse developments and a denial of
thiat rumor fa made by offlclals, the
practice {8 to sell more stock and break
It lower, which has been true recently
of  Virginin-Carclinae Chemical, which
nas been heavlly sold in the last few
dnys on rumors of new financing, Last
week a banker who handled the last
financing for the company asserted that
there woull be none at thls Ume, and
yesterday an official of the company
denied any intentlon to do new financ-
Ing, but the hammering kept on Just the
same. There were those willing to take
stock offered, however, and conse-
quently sellers were able only onece to
break It through 31.

Gold Certificates Appear.

For the first time In 1 + months
customers of some banks | seelving
£20 goll certiflentes in considernble vol-
wme when they got checka cashed at
their bank. 'The loerl Reserve Bank re-
ported that it had made no change In
its polley af glving out gold cortificates
when they were oespeclally roguested.
The Interesting suggestion wan made
that In view of the constant Inflow of
wgold the cergficatos were coming out
of hiding places, where they have been
hoarded, At any rate, most of the cer-
tificates were old.

Completing New Working Rulen,
Rallrond inanagers report prepara-

| tlanas for the negotintion of new working

riles with thelr employees to take the

| place of the natlonal sgreemonts to be

abrogated on July 1 are rapldly being
completed. It ls expected that the next
week or ten days will find the confer-
ences wall under way, [ail officials are
hopeful of a successful terminatlon of
the conferences desplte disguleting re-
porta that the natlonal leaders in their
general Instructions have deprived the
local chalrmen of thelr power of negotla-
tion. SBome executives express the
opinlon that the major portlon of the
rules controverey will he sottled by the
Labor Board,

U, 8 Pald Rosnds RASI575,027.

Government payments to ciarrlern In
ten months ended on April 90 on ae-
eounts arlsing out of Federal contrel
and under the transportation act of 1920
totalled $682.576,027, In contrast with
EN04,615,110 for the covresponding period
of the preceding vear, ‘The latter figure
included $288,290,.322 In payments on
certificates of indebtednesa” of the IDi-
reactor Gieneral of Iallronds, due on July
6, 1019, An a tesult of the passage of
the Winslow act payvmenta In March
amopnied to FISLOTH.S21, but fell in
Aprld to §09,507,703.

For Sale

100 Amer. Press
Assoclation
. @ 30

50 Kosciuszko
0il & Gas
@ 50

TOBEY& KIRK

Members New York Stock Exchangs
25 Broad Street, New York
Direct Privaie Wire

CHICAGO DETROIT PITTSBURGH

GRAND RAPIDS KANSAS CITY

returns, We
Bo]lds have selected several
such issues and will
send particulars on
request for

Bond Suggestions

Reinhart & Bennet

Membera N. Y. Stock Bzchange

| 52 Broadway, New York

Telephone 257 Broad

Careful attention given to
conservative trading accounts

CITIES SERVICE
COMPANY

Bankers’ Shares

Monthly Distributions
in cash

Averaging for 12 months
Ending May 31, 1921

39.58 cents
' A Bankers' Share

Bankers’ Shares enjoy a wide dis-
tribution, being held in practically
every state in the Union and in
foreign countries, and command a
ready market,

Over 19,000 holders of record in-
dicates the great popularity of
this issue.

Circular K-3 on request

Henry L. Dcherty

& Company
Bond Department
60 Wall Street, New York

-
— E——_—

EXEMPT FROM ALL
FEDERAL INCOME TAXES

$70,000
TOWNSHIP OF
Springfield
NEW JERSEY
6% School Bonds

Maturing Serially
June 1, 1922-51 inclusive

Prices and descriptive
circular upon application

B.J.Vaningen&Co,|

46 Cedar St. New York

Telephone Joln £3a4

— — —

Buenos Aires 6s, 1926
Clyde S. S. Term. 5s, 1934
French Govt. 7145, 1941
French Prem. 5s, Vict. 5s
French Govt. 4s & 6s
Italian Treas. 5s, Cons. 5

KIELY & CQ

40Wall SLNY Tel John 330

J. K. Rice, Jr. & Co. Will | Buy

100 Amier. Water Whe, & EL ks,
25 Contloental Insurance
& Franklin Insnranes
m nmm Lumber Pfd.

o0 Old inlon 8. N,
!-'zﬂuinln Mu« & Fron
um Woodlnwn m

Ward Baking Com,

J.K llice,Jr.&Co.

Thones 4000 tao 4 4010 Jeohn, &

Guaranty Trust Co.
Bank of New York,N.B.A.
Borden Co. Preferred
M(CLURE, JONES & REED |,

Mm!mc’ e York Stock ln-auugo




